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Winners and losers in June 2022 

Economies around the world are still very much engulfed in rising inflation fears, supply chain woes and the ongoing conflict 

in Ukraine but fortunes appear to have hit a turning point halfway through the year for certain sectors. China/Greater China 

was the best performing sector in June after months of misery, with a strong pickup in services and construction as COVID-

19 outbreaks and restrictions eased. Meanwhile, the aircraft part of the leasing sector has benefited from a surge in travel as 

consumers feel safe enough to fly again. The insurance & reinsurance strategies, hedge funds and property – debt sectors 

were also among the top performers in June. On the other hand, the commodities & natural resources sector – which has 

dominated performance tables almost every month so far this year – was the worst performer in June on fears of recession, 

with almost all its constituents among the worst performing funds (see overleaf). Unsurprisingly, Latin America followed suit 

due to its high correlation with commodities. European smaller companies were hit after more grim statistics of inflation on the 

continent reaching a record high of 8.6% in June, cementing the ECB’s commitment to a rate rise in July. Technology & media 

funds continued to suffer though some commentators expect this to turnaround in the second half of the year (see Appendix 

1 for a breakdown of how all the sectors have performed so far this year).  

June’s median total share price return was -5.1% (the average was -4.2%) which compares with a median of -2.3% in May. 

Readers interested in recent briefings from the industry can click here to access our economic and political roundup. 

 

Best performing sectors in June 2022 by total price return 

 Median share 
price total return  

(%) 

Median NAV total 
return  

(%) 

Median discount 
30/06/22 

(%) 

Median sector 
market cap 

30/06/22 (£m)  

Number of 
companies in the 

sector 

China / Greater China 14.8  13.8  (3.1)  325.5  4 

Insurance & Reinsurance Strategies 3.4  3.6  169.6   29.6  2 

Hedge Funds 1.8  1.2  (12.9)  85.4  8 

Leasing 1.7  0.0  (40.3)  103.1  8 

Property - Debt (0.1) 0.2  (14.9)  217.0  4 

Source: Morningstar, Marten & Co. Note: inclusive of sectors with at least two companies. Note: many alternative asset sector funds release NAV performance on a 
quarterly basis 

 

Worst performing sectors in June 2022 by total price return 

 Median share 
price total return  

(%) 

Median NAV total 
return  

(%) 

Median discount 
30/06/22 

(%) 

Median sector 
market cap 

30/06/22 (£m)  

Number of 
companies in the 

sector 

Commodities & Natural Resources (13.1) (13.7) (8.6)  69.7  9 

Latin America (10.9) (13.6) (7.3)  67.4  2 

European Smaller Companies (10.6) (10.5) (13.4)  445.5  4 

UK All Companies (9.8) (10.2) (13.7)  192.5  9 

Technology & Media (9.6) (5.8) (13.9)  862.7  3 

Source: Morningstar, Marten & Co. Note: inclusive of sectors with at least two companies. *many alternative asset sector funds release NAV performance on a quarterly 
basis 

 
 

 

 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/research/quoteddatas-economic-roundup-july-2022/
www.quoteddata.com
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Winners and losers continued… 

Best performing funds in total NAV (LHS) and price (RHS) terms over June 2022 

Fund Sector (%) Fund Sector (%) 

Urban Logistics REIT Property - UK Logistics 17.2  JZ Capital Partners Flexible Investment 25.7  

Baillie Gifford China Growth China / Greater China 15.8  Baillie Gifford China Growth  China / Greater China 17.3  

Fidelity China Special 
Situations 

China / Greater China 13.8  JPMorgan China Growth & 
Income 

China / Greater China 16.0  

abrdn China  China / Greater China 13.8  Fidelity China Special Situations China / Greater China 13.6  

NB Distressed Debt New Glb Debt - Loans & Bonds 11.9  abrdn China  China / Greater China 13.3  

JPMorgan China Growth & 
Income 

China / Greater China 11.6  Baker Steel Resources Commodities & Natural 
Resources 

8.3  

NB Distressed Debt Inv 
Extended Life 

Debt - Loans & Bonds 10.7  NB Distressed Debt Inv 
Extended Life 

Debt - Loans & Bonds 7.2  

International Biotechnology Biotechnology & Healthcare 9.8  International Biotechnology Biotechnology & Healthcare 6.8  

Biotech Growth Biotechnology & Healthcare 9.0  Doric Nimrod Air One Leasing 6.3  

Worldwide Healthcare Biotechnology & Healthcare 6.4 Princess Private Equity Private Equity 6.3  

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/06/22 

 

Worst performing funds in total NAV (LHS) and price (RHS) terms over June 2022 

Fund Sector (%) Fund Sector (%) 

Golden Prospect Precious 
Metals 

Commodities & Natural 
Resources 

(20.7) Seraphim Space  Growth Capital (32.9) 

BlackRock World Mining  Commodities & Natural 
Resources 

(17.7) BlackRock Energy and 
Resources Inc 

Commodities & Natural 
Resources 

(24.0) 

UIL Flexible Investment (17.4) JPMorgan Russian 
Securities 

Country Specialist (23.3) 

BlackRock Latin American Latin America (15.6) Chrysalis Investments Growth Capital (23.0) 

CQS Natural Resources G&I Commodities & Natural 
Resources 

(14.9) BlackRock World Mining  Commodities & Natural 
Resources 

(20.6) 

BlackRock Energy and 
Resources Inc 

Commodities & Natural 
Resources 

(14.4) BlackRock Latin American Latin America (18.2) 

Geiger Counter Commodities & Natural 
Resources 

(13.7) Pantheon International Private Equity (17.1) 

JPMorgan UK Smaller 
Companies 

UK Smaller Companies (13.2) CQS Natural Resources 
G&I 

Commodities & Natural 
Resources 

(17.1) 

BlackRock Smaller Companies UK Smaller Companies (12.8) Geiger Counter Commodities & Natural 
Resources 

(16.3) 

JPMorgan Mid Cap UK All Companies (12.7) abrdn UK Smaller 
Companies Growth 

UK Smaller Companies (15.5) 

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/06/22 

 

The best and worst performing trust tables in June showed much clearer sector-specific trends than in recent months with 

China and biotechnology & healthcare as obvious winners and commodities & natural resources and UK smaller companies 

on the other side. Every Chinese trust (Baillie Gifford China Growth, Fidelity China Special Situations, abrdn China and 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
http://quoteddata.com/company/E0GBR017H2/
http://quoteddata.com/company/F00000H0Q7/
http://quoteddata.com/company/F0GBR051WT/
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JPMorgan China Growth & Income) enjoyed both NAV and share price increases as the country’s restrictions to contain COVID 

outbreaks gradually eased over June. June’s survey of Chinese purchasing managers showed some 19 of 21 service sectors 

returned to expansion last month, up from just six in the previous month while demand for services warmed up as the impact 

of the outbreak waned and company sentiment improved. Similarly biotechnology & healthcare names International 

Biotechnology, Biotech Growth and Worldwide Healthcare saw a complete reversal in their fortunes after what many suggested 

was a biotech bear market. The top performer in NAV terms however was Urban Logistics REIT which released exceptional 

results during the month detailing a ‘transformational year’ which saw it double in size. The top performer in share price terms 

was JZ Capital Partners which recently benefited from the sale of a holding in the JZHL Secondary Fund, in which it has an 

interest. 

On the negative side, as already mentioned, commodities & natural resources funds had a torrid month. Golden Prospect 

Precious Metals, BlackRock World Mining, CQS Natural Resources Growth & Income, BlackRock Energy & Resources Income 

and Geiger Counter were all down in NAV terms and the majority also down in share price terms. Oil prices have been volatile 

in recent weeks as recession worries have grown. The laggards were joined by BlackRock Latin American for similar reasons. 

The threat of recession facing the UK may be more severe than most. UK Smaller Companies names JPMorgan UK Smaller 

Companies, BlackRock Smaller Companies and abrdn UK Smaller Companies Growth were also among the worst performers 

for the month. The biggest loser in share terms was Seraphim Space which has suffered for some time now due to a lack of 

investor appetite for growth stocks, which is also reflected in the fall in Chrysalis’s share price.  

Moves in discounts and premiums 

More expensive (LHS) and cheaper (RHS) relative to NAV over June 2022  

Fund Sector Disc/ 
Prem 

30/06/22 
(%) 

Disc/ 
Prem 

31/05/22 
(%) 

Fund Sector Disc/ 
Prem 

30/06/22 
(%) 

Disc/ 
Prem 

31/05/22 
(%) 

JZ Capital Partners Flexible Investment (48.6) (59.1) JPMorgan Russian 
Securities 

Country Specialist 49.5  103.3  

Odyssean  UK Smaller 
Companies 

1.6  (7.9) Seraphim Space Growth Capital (49.0) (24.0) 

Golden Prospect 
Precious Metals 

Commodities & 
Natural Resources 

(13.1) (20.6) Marble Point Loan 
Financing 

Debt - Structured 
Finance 

(1.0) 17.2  

abrdn Latin American 
Income  

Latin America (8.5) (15.5) Urban Logistics 
REIT 

Property - UK Logistics (13.3) 4.8  

Chelverton UK 
Dividend  

UK Equity Income (4.9) (11.6) RTW Venture Biotechnology & 
Healthcare 

(20.8) (5.7) 

Source: Morningstar, Marten & Co. Note: excludes alternative asset funds where there was no recorded change to the NAV over the month 

 

After seeing its 71% discount narrow to 55% in May, JZ Capital Partners saw a further narrowing to 48% in June after it 

announced it was set to benefit from the sale of a portfolio holding from the JZHL Secondary Fund, in which it has an interest. 

Odyssean also became more expensive with its 8% discount swinging to a 1.6% premium. Golden Prospect Precious Metals 

saw its 20% discount narrow slightly in June which also saw all resolutions passed at its AGM.  

Having increased to ludicrous levels at the start of the year, JPMorgan Russian Securities’ premium fell sharply in April and 

May and continued into June, finally swinging from three digits though to a still bizarre 50%. Seraphim Space also stayed in 

the ‘getting cheaper’ list with its 24% discount widening to 50%. Meanwhile Urban Logistics REIT moved to a discount in June 

while RTW Venture saw its 6% discount almost quadruple to 21%. 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
http://quoteddata.com/company/E0GBR01Q4P/
https://quoteddata.com/company/international-biotechnology-trust-ibt/
https://quoteddata.com/company/international-biotechnology-trust-ibt/
http://quoteddata.com/company/F0GBR053PF/
http://quoteddata.com/company/F0GBR053PI/
https://quoteddata.com/company/urban-logistics-reit-shed/
https://quoteddata.com/company/f0000026qn/
http://quoteddata.com/company/F0000026LS/
http://quoteddata.com/company/F0000026LS/
http://quoteddata.com/company/E0GBR01OPI/
http://quoteddata.com/company/E0GBR01PNO/
http://quoteddata.com/company/F000000EYO/
http://quoteddata.com/company/F000000EQ8/
https://quoteddata.com/company/e0gbr01ogy/
http://quoteddata.com/company/E0GBR00VGD/
http://quoteddata.com/company/E0GBR00VGD/
http://quoteddata.com/company/E0GBR01ORG/
http://quoteddata.com/company/E0GBR01NOZ/
http://quoteddata.com/company/F00001A8YM/
https://quoteddata.com/company/merian-chrysalis-meri/
https://quoteddata.com/company/f0000026qn/
https://quoteddata.com/company/odyssean-investment-trust-oit/
http://quoteddata.com/company/F0000026LS/
https://quoteddata.com/company/f0gbr06x0o/
http://quoteddata.com/company/F00001A8YM/
https://quoteddata.com/company/urban-logistics-reit-shed/
https://quoteddata.com/company/rtw-venture-fund-rtw/
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Money raised and returned over June 

Money raised (LHS) and returned (RHS) over June in £m 

Fund Sector £m 
raised 

Fund Sector £m  
returned 

Bluefield Solar Income  Renewable Energy 
Infrastructure 

150.0  Pershing Square Holdings North America (28.0) 

Ruffer Flexible Investment 55.5  Scottish Mortgage Global (26.6) 

Downing Renewables & 
Infrastructure 

Renewable Energy 
Infrastructure 

52.9 Monks Global (14.6) 

Foresight Sustainable 
Forestry 

Farmland & Forestry 45.0  Polar Capital Technology Technology & Media (11.3) 

Capital Gearing Flexible Investment 43.1  F&C  Global (10.9) 

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/06/22. Note: based on the approximate value of shares at 30/06/22 

 

Only £230m of net new money was raised in June, led by a £150m fundraise from Bluefield Solar Income. Proceeds will be 

used to pay down the trust’s revolving credit facility. Ruffer and Downing Renewables & Infrastructure raised just over £50m 

each, with the latter also planning to use net proceeds to repay amounts drawn down under its RCF and to pursue the 

manager’s pipeline of investment opportunities. Towards the end of the month, Foresight Sustainable Forestry raised £45m 

after only launching in November last year. The chair said this represented ‘a significant milestone for the fund’. 

Share buybacks were led by Pershing Square, Scottish Mortgage, Polar Capital Technology and F&C. 

  

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/company/f00000q4kz/
https://quoteddata.com/company/f0000008lg/
https://quoteddata.com/company/downing-renewables-infrastructure-dore/
https://quoteddata.com/company/foresight-sustainable-forestry-fsf/
https://quoteddata.com/company/pershing-square-holdings-psh/
https://quoteddata.com/company/scottish-mortgage-smt/
https://quoteddata.com/company/e0gbr00vie/
https://quoteddata.com/company/fc-investment-trust-fcit/
https://www.bailliegifford.com/en/uk/individual-investors/
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Major news stories and QuotedData views over June  

 

Portfolio developments 

 

Corporate news 

• Odyssean outperforms during tough year while board highlights a 

‘missed opportunity’ following failed merger talks 

• Edinburgh Worldwide portfolio in ‘the eye of the storm’ says board 

• HgCapital boosts holding in The Access Group 

• Personal Assets plans 100 for one share split 

• Reorganised JPMorgan European off to good start 

• 3i Infrastructure to increase stake in equipment maker TCR 

• Montanaro UK Smaller Companies suffers from volatility 

• Templeton Emerging Markets takes double beating from pressure 

on tech and Russian conflict 

• Syncona well-placed to back its portfolio through adverse market 

• An outstanding year for JLEN Environmental Assets 

• Schroder British Opportunities takes stake in Pirum 

• Momentum Multi-Asset Value falling behind benchmark 

• Rockwood Strategic well ahead of benchmark in turbulent year 

• Montanaro European Smaller Companies’ “unremarkable results 

disguise significant volatility” 

• Triple Point Energy Efficiency Infrastructure to focus on energy 

transition 

• Digital 9 buying Arqiva stake 

• Taylor Maritime sells one vessel and cancels sale of another 

• Baillie Gifford UK Growth – patience will be rewarded 

• Bluefield Solar Income raises £150m following strong demand 

• Chrysalis establishes new independent valuation committee 

• Downing Renewables launches £50m fundraise 

• VH Global looking for £150m…and raises £122m 

• Foresight Sustainable Forestry ready to grow…and raises £45m 

• Shaftesbury and Capital & Counties merger agreed 

• Trian shareholders call for EGM to replace three directors for not 

meeting ‘required standards of corporate governance’ 

• Impact Healthcare REIT announces capital raise 

• Asset Value Investors raises concerns over Fujitec board’s 

actions 

• Africa Opportunity announces mandatory redemption of shares 

• DP Aircraft 1 to go ahead with $750,000 fundraising plan 

• Chrysalis conserving cash to fund existing portfolio 

Property news Managers and fees 

• Schroder REIT reports sharp rise in NAV 

• NewRiver REIT returns to capital value growth 

• LXI REIT reports 18.2% NAV total return in annual results 

• Flexible office space need back to pre-COVID levels – Workspace 

• Valuation gains help Industrials REIT post 25% NAV total return 

• Sirius Real Estate posts good results for year it entered UK 

• Palace Capital posts double-digit uplift in NAV 

• AEW UK REIT posts 29.7% total return 

• Urban Logistics REIT doubles in size in transformational year 

• Jupiter lined up for Rights and Issues as manager retires 

• Greencoat UK Wind renews investment management agreement 
with new fee structure 

QuotedData views 

• Fishing for an Asian fund?, China or Vietnam? – 10 June 

• Riding out stagflation – 17 June 

• Discounted opportunity – Not all private equity is exuberant 

growth plays – 24 June 

Visit www.quoteddata.com for more on these and other stories plus in-depth analysis on some funds, the tools to compare similar funds 
and basic information, key documents and regulatory news announcements on every investment company quoted in London 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/2022/06/odyssean-outperforms-tough-year-board-highlights-missed-opportunity-failed-merger-talks/
https://quoteddata.com/2022/06/edinburgh-worldwide-portfolio-the-eye-storm-board/
https://quoteddata.com/2022/06/hgcapital-boosts-holding-access-group/
https://quoteddata.com/2022/06/personal-assets-plans-100-share-split/
https://quoteddata.com/2022/06/reorganised-jpmorgan-european-good-start/
https://quoteddata.com/2022/06/3i-infrastructure-increase-stake-ground-support-equipment-leader-tcr/
https://quoteddata.com/2022/06/montanaro-uk-smaller-companies-suffers-most-volatile-twoyear-period-experienced-manager/
https://quoteddata.com/2022/06/templeton-emerging-markets-takes-double-beating-pressure-tech-russian-conflict/
https://quoteddata.com/2022/06/syncona-wellplaced-portfolio-adverse-market/
https://quoteddata.com/2022/06/outstanding-year-jlen-environmental-assets/
https://quoteddata.com/2022/06/schroder-british-opportunities-takes-stake-in-pirum/
https://quoteddata.com/2022/06/momentum-multiasset-falling-benchmark/
https://quoteddata.com/2022/06/rockwood-strategic-benchmark-turbulent-year/
https://quoteddata.com/2022/06/montanaro-european-smaller-companies-unremarkable-results-disguise-significant-volatility/
https://quoteddata.com/2022/06/triple-point-energy-efficiency-infrastructure-focus-energy-transition/
https://quoteddata.com/2022/06/digital-9-buying-arqiva/
https://quoteddata.com/2022/06/taylor-maritime-sells-vessel-cancels-sale/
https://quoteddata.com/2022/06/baillie-gifford-uk-growth-patience-rewarded-long-term/
https://quoteddata.com/2022/06/bluefield-solar-income-raises-150m-strong-demand/
https://quoteddata.com/2022/06/chrysalis-establishes-independent-valuation-committee/
https://quoteddata.com/2022/06/downing-renewables-launches-50m-fundraise/
https://quoteddata.com/2022/06/vh-global-150m/
https://quoteddata.com/2022/06/vh-global-sustainable-energy-opportunities-raises-122m-hopes-commit-months/
https://quoteddata.com/2022/06/foresight-sustainable-forestry-ready-grow/
https://quoteddata.com/2022/06/foresight-sustainable-forestry-raises-45m/
https://quoteddata.com/2022/06/shaftesbury-capital-counties-merger-agreed/
https://quoteddata.com/2022/06/trian-shareholders-call-egm-replace-directors-meeting-required-standards-corporate-governance/
https://quoteddata.com/2022/06/impact-healthcare-reit-announces-capital-raise/
https://quoteddata.com/2022/06/asset-investors-raises-concerns-fujitec-boards-actions/
https://quoteddata.com/2022/06/africa-opportunity-announces-mandatory-redemption-shares/
https://quoteddata.com/2022/06/dp-aircraft-1-750000-fundraising-plan/
https://quoteddata.com/2022/06/chrysalis-conserving-cash-fund-existing-portfolio/
https://quoteddata.com/2022/06/schroder-reit-reports-sharp-rise-nav/
https://quoteddata.com/2022/06/newriver-reit-returns-capital-growth/
https://quoteddata.com/2022/06/lxi-reit-reports-182-nav-total-return-annual-results/
https://quoteddata.com/2022/06/demand-flexible-office-space-precovid-levels-workspace/
https://quoteddata.com/2022/06/valuation-gains-helps-industrials-reit-post-25-nav-total-return/
https://quoteddata.com/2022/06/sirius-real-estate-posts-good-results-year-enter-uk-market/
https://quoteddata.com/2022/06/palace-capital-posts-doubledigit-uplift-nav/
https://quoteddata.com/2022/06/aew-uk-reit-posts-297-total-return/
https://quoteddata.com/2022/06/urban-logistics-reit-doubles-size-transformational-year/
https://quoteddata.com/2022/06/jupiter-lined-rights-issues-manager-retires/
https://quoteddata.com/2022/06/greencoat-uk-wind-renews-investment-management-agreement-fee-structure/
https://quoteddata.com/2022/06/fishing-asian-fund-china-vietnam/
https://quoteddata.com/2022/06/fishing-asian-fund-china-vietnam/
https://quoteddata.com/2022/06/qd-view-riding-stagflation/
https://quoteddata.com/2022/06/qd-view-discounted-opportunity-private-equity-exuberant-growth-plays/
https://quoteddata.com/2022/06/qd-view-discounted-opportunity-private-equity-exuberant-growth-plays/
http://www.quoteddata.com/
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Upcoming events 

Here is a selection of what is coming up. Please refer to the Events section of our website for updates between now and when 

they are scheduled: 

• Shires Income AGM, 6 July 

• JPMorgan Multi Asset Growth & Income AGM 2022, 8 July 

• Downing Strategic Micro-Cap AGM 2022, 11 July 

• ShareSoc & Yellowstone Webinar with Halma plc, 12 July 

• Templeton Emerging Markets AGM 2022, 14 July 

• Vietnam Enterprise AGM 2022, 14 July 

• JPMorgan European Discovery AGM 2022, 18 July 

• Biotech Growth AGM 2022, 19 July 

• Woodford – The Cavalry is Coming, 19 July 

• BMO UK High Income AGM 2022, 20 July 

• Fidelity China Special Situations AGM 2022, 20 July 

• Montanaro UK Smaller Companies AGM 2022, 27 July 

• JPMorgan Japan Small Cap Growth and Income AGM 2022, 27 

July 

• The Global Smaller Companies Trust AGM 2022, 28 July 

• JPMorgan Global Core Real Assets AGM 2022, 5 August 

• JLEN Environmental Assets AGM 2022, 1 September 

• Monks AGM 2022, 6 September 

• Lindsell Train AGM 2022, 8 September 

• Augmentum Fintech AGM 2022, 14 September 

• Odyssean Investment Trust AGM 2022, 21 September 

• Aberdeen New India AGM 2022, 28 September 

• QuotedData’s Property Conference 2022, 19 October  

• The London Investor Show 2022, 28 October  

Interviews 

Have you been listening to our weekly news round-up shows? Every Friday at 11 am, we run through the more interesting bits 

of the week’s news and we usually have a special guest or two answering questions about a particular investment company. 

Friday The news show Special Guest Topic 

7 January QuotedData Andrew McHattie 2021 roundup 

14 January ELTA, JLEN, HGEN, ASLI Jason Baggaley Standard Life Investments Property 
Income 

21 January BSIF, RICA Keith Watson Geiger Counter 

28 January FSF, CIP, SLPE Jonathan Maxwell SDCL Energy Efficiency 

4 February AEET, TEEC Sebastian Lyon Personal Assets 

11 February THRG, SEC, TFIF, UKML Richard Aston CC Japan Income & Growth 

18 February CSH, HONY, NESF, TRIG, SUPR Carlos Hardenberg Mobius 

25 February BSIF, CRS, DGI9, JEFI Ian Francis New City High Yield 

4 March JRS, MCKS Thomas Moore Aberdeen Standard Equity Income 

11 March ATT, JEFI, SGEM James Harries Securities Trust of Scotland 

18 March FEET, RAV, TRIG Tom Moore & Henrik 
Dahlström 

Downing Renewables & 
Infrastructure 

25 March GRP, ANII, IGC, RKW Blake Hutchins Troy Income & Growth 

1 April FJV, ORIT, PSH Ian Lance Temple Bar 

8 April GRID, HGEN, INPP, SUPR Yoojeong Oh abrdn Asian Income 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/events/
https://quoteddata.com/events/shires-income-agm/
https://quoteddata.com/events/jpmorgan-multi-asset-growth-income-agm-2022/
https://quoteddata.com/events/downing-strategic-microcap-agm-2022/
https://quoteddata.com/events/sharesoc-yellowstone-webinar-halma-plc-hlma/
https://quoteddata.com/events/templeton-emerging-markets-agm-2022/
https://quoteddata.com/events/vietnam-enterprise-agm-2022/
https://quoteddata.com/events/jpmorgan-european-discovery-agm-2022/
https://quoteddata.com/events/biotech-growth-agm-2022/
https://quoteddata.com/events/woodford-the-cavalry-is-coming-19-july-2022/
https://quoteddata.com/events/bmo-uk-high-income-agm-2022/
https://quoteddata.com/events/fidelity-china-agm-2022/
https://quoteddata.com/events/montanaro-uk-smaller-companies-agm-2022/
https://quoteddata.com/events/jpmorgan-japan-small-cap-growth-income-agm-2022/
https://quoteddata.com/events/jpmorgan-japan-small-cap-growth-income-agm-2022/
https://quoteddata.com/events/global-smaller-companies-trust-agm-2022/
https://quoteddata.com/events/jpmorgan-global-core-real-assets-agm-2022/
https://quoteddata.com/events/jlen-environmental-assets-agm-2022/
https://quoteddata.com/events/monks-agm-2022/
https://quoteddata.com/events/lindsell-train-investment-trust-agm-2022/
https://quoteddata.com/events/augmentum-fintech-agm-2022/
https://quoteddata.com/events/odyssean-investment-trust-agm-2022/
https://quoteddata.com/events/aberdeen-india-agm-2022/
https://quoteddata.com/events/quoteddatas-property-conference-2022/
https://quoteddata.com/events/london-investor-show-2022/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-andrew-mchattie-investment-trust-newsletter/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-andrew-mchattie-investment-trust-newsletter/
https://quoteddata.com/2022/01/quoteddatas-weekly-news-show-14th-january-2022/
https://quoteddata.com/research/interview-jason-baggaley-standard-life-investments-property-income/
https://quoteddata.com/research/interview-jason-baggaley-standard-life-investments-property-income/
https://quoteddata.com/2022/01/quoteddatas-weekly-news-show-21st-january-2022/
https://quoteddata.com/research/interview-keith-watson-geiger-counter-2/
https://quoteddata.com/2022/01/quoteddatas-weekly-news-show-28th-january-2022/
https://quoteddata.com/research/interview-jonathan-maxwell-sdcl-energy-efficiency-income-trust/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-4th-february-2022/
https://quoteddata.com/research/interview-sebastian-lyon-personal-assets/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-11th-february-2022/
https://quoteddata.com/research/interview-richard-aston-cc-japan-income-growth/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-18th-february-2022/
https://quoteddata.com/research/interview-carlos-hardenberg-mobius-investment-trust/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-25th-february-2022/
https://quoteddata.com/research/interview-ian-francis-city-high-yield-fund/
https://quoteddata.com/2022/03/quoteddatas-weekly-news-show-4th-march-2022/
https://quoteddata.com/research/interview-thomas-moore-aberdeen-standard-equity-income/
https://quoteddata.com/2022/03/quoteddatas-weekly-news-show-11th-march-2022/
https://quoteddata.com/research/interview-james-harries-securities-trust-scotland-2/
https://quoteddata.com/2022/03/quoteddatas-weekly-news-show-18th-march-2022/
https://quoteddata.com/research/interview-tom-moore-henrik-dahlstrm-downing-renewables-infrastructure/
https://quoteddata.com/research/interview-tom-moore-henrik-dahlstrm-downing-renewables-infrastructure/
https://quoteddata.com/2022/03/quoteddatas-weekly-news-show-25th-march-2022/
https://quoteddata.com/research/interview-blake-hutchins-troy-income-growth/
https://quoteddata.com/2022/04/quoteddatas-weekly-news-show-1st-april-2022/
https://quoteddata.com/research/interview-ian-lance-temple-bar-investment-trust-2/
https://quoteddata.com/2022/04/quoteddatas-weekly-news-show-8th-april-2022/
https://quoteddata.com/research/interview-yoojeong-abrdn-asian-income-fund/
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22 April AEET, NESF, PHLL Viktor Szabó abrdn Latin American Income 

29 April NBPE, VEIL  Robert Guest Foresight Sustainable Forestry 

6 May APAX, EPG, UKW, WKOF, WTAN, 

ACIC 
Gary Moglione Momentum Multi-Asset Value Trust 

13 May BSIF, CAPC, RNEW, JLEN, LXI, 
SIR, SHB 

Richard Sem Pantheon Infrastructure 

20 May HGEN, SMT James Thom Aberdeen New Dawn 

27 May BSIF, UKW, GRID, HOME Paul Bridge Civitas Social Housing 

10 June CHI, RII Craig Martin Vietnam Holding 

17 June https://quoteddata.com/company/f000

00vs8e/ BGHS, LTI, MTU 
Laura Elkin AEW UK REIT 

24 June TI1, TEEC, SHED Pedro Gonzalez de Cosio BioPharma Credit 

1 July  AIE, CHRY Andrew Beal Schroder BSC Social Impact 

  Coming up  

8 July GABI David Conlon GCP Asset-Backed Income 

22 July GCP Philip Kent GCP Infrastructure 

29 July IAT TBC Invesco Asia 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/2022/04/quoteddatas-weekly-news-show-22nd-april-2022/
https://quoteddata.com/research/interview-viktor-szab-abrdn-latin-american-income-fund/
https://quoteddata.com/2022/04/quoteddatas-weekly-news-show-29th-april-2022/
https://quoteddata.com/research/interview-robert-guest-foresight-sustainable-forestry/
https://quoteddata.com/2022/05/quoteddatas-weekly-news-show-6th-2022/
https://quoteddata.com/2022/05/quoteddatas-weekly-news-show-6th-2022/
https://quoteddata.com/2022/05/quoteddatas-weekly-news-show-6th-2022/
https://quoteddata.com/research/interview-gary-moglione-momentum-multi-asset-trust/
https://quoteddata.com/2022/05/quoteddatas-weekly-news-show-13th-2022/
https://quoteddata.com/2022/05/quoteddatas-weekly-news-show-13th-2022/
https://quoteddata.com/research/interview-richard-sem-pantheon-infrastructure/
https://quoteddata.com/2022/05/quoteddatas-weekly-news-show-20th-2022/
https://quoteddata.com/research/interview-james-thom-aberdeen-dawn/
https://quoteddata.com/2022/05/quoteddatas-weekly-news-show-27th-2022/
https://quoteddata.com/research/interview-paul-bridge-civitas-social-housing/
https://quoteddata.com/2022/06/quoteddatas-weekly-news-show-10th-june-2022/
https://quoteddata.com/research/interview-craig-martin-vietnam-holding/
https://quoteddata.com/company/f00000vs8e/
https://quoteddata.com/company/f00000vs8e/
https://quoteddata.com/2022/06/quoteddatas-weekly-news-show-17th-june-2022/
https://quoteddata.com/research/interview-laura-elkin-aew-uk-reit/
https://quoteddata.com/2022/06/quoteddatas-weekly-news-show-24th-june-2022/
https://quoteddata.com/research/interview-pedro-gonzalez-de-cosio-biopharma-credit/
https://quoteddata.com/2022/07/quoteddatas-weekly-news-show-1st-july-2022/
https://quoteddata.com/research/interview-andrew-beal-schroder-bsc-social-impact/
https://quoteddata.com/company/gcp-asset-backed-income-fund-gabi/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-david-conlon-gcp-assetbacked-income-fund/
https://quoteddata.com/company/f00000jris/
https://quoteddata.com/company/f00000jris/
https://quoteddata.com/company/f0gbr052rm/
https://www.bailliegifford.com/en/uk/individual-investors/
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Research notes published over June 

   

It has been another tough six months for 
abrdn New Dawn (ABD) as the Asia Pacific 
region has had to face new challenges from 

the Russo-Ukrainian conflict to China’s deadliest 
COVID-19 wave yet (the economic impacts of which 
have been made worse by Xi Jinping’s zero-COVID 
policy). This has only exacerbated headwinds 
already in place such as rising inflation. Manager 
James Thom believes the worst is behind us, but 
uncertainty and volatility remain. The trust itself has 
underperformed in the short-term but still boasts 
strong long-term numbers and, if a new dawn is 
indeed rising over the region, with India finally 
enjoying its reformation and the vaccine rollout 
(mostly) underway, now could be an attractive entry 
point. The trust is also trading on a 12.4% discount. 
  
 

Shares in the good-quality growing businesses 
favoured by Montanaro UK Smaller Companies 
(MTU) have experienced a sharp selloff since the 
beginning of 2022, when interest rates began to rise 
in response to rampant inflation. Manager Charles 
Montanaro is focused on picking stocks for the long 
term rather than trying to second-guess macro 
trends. He and his extensive team have a strong 
dialogue with the management of these companies. 
He observes that high-quality, well-managed small 
businesses with strong market positions and pricing 
power have been able to pass on additional costs 
and are better able to cope with supply chain 
disruptions.  

   

African property company Grit Real Estate 
Income Group (GR1T) has cleared a path for 
increased dividend distributions and net 

asset value (NAV) growth following a decisive piece 
of corporate action in the form of a heavily NAV 
dilutive capital raise. It has used the proceeds to 
bring its loan to value (LTV – borrowings plus cash 
as a percentage of portfolio valuation) under control 
and to expand its core business with the acquisition 
of a developer and asset manager. 
 
 

A sharp selloff in the share prices of the types 
of high-quality, growing companies favoured by 
JPMorgan Japanese Investment Trust (JFJ) has 
meant that the trust has given back much of its 
recent outperformance. The selloff mimics those of 
other countries such as the US and UK, but Japan is 
not afflicted by the high inflation or the threat of 
rising interest rates that triggered the stock market 
falls in other countries. JFJ’s managers are seeing 
opportunities to buy stocks that they favour on 
attractive valuations. They are also encouraged by 
the increasingly shareholder-friendly environment in 
the country; share buy backs and dividends are at 
record levels. 
 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/research/abrdn-new-dawn-over-the-trough-qd/
https://quoteddata.com/research/jpmorgan-japanese-investment-trust-unjustified-selloff-creates-opportunities-qd/
https://quoteddata.com/research/grit-real-estate-income-group-transition-underway-qd/
https://quoteddata.com/research/montanaro-uk-smaller-companies-selloff-opportunities-qd/
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Guide 

Our independent guide to quoted investment companies is an invaluable tool for anyone who wants to brush up on their 

knowledge of the investment companies’ sector. Please register on www.quoteddata.com if you would like it emailed to you 

directly.  

 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
http://www.quoteddata.com/
https://www.invtrusts.co.uk/#companyfinder&expand=asia
https://quoteddata.com/glossary-terms/guides/quoteddata-2018-investment-companies-guide/
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Appendix 1 – median performance by sector, ranked by YTD total price return 

YTD 
Rank 

Sector Share 
price TR 

YTD  
(%) 

NAV TR 
YTD 

 
(%) 

Share 
price 

TR June 
(%) 

NAV 
TR 

June 
(%) 

Disc. 
30/06/22 

 
(%) 

Disc. 
31/05/22 

 
(%) 

Change 
in disc. 

 
(%) 

Median 
market cap 

30/06/22 
(£m) 

No. of 
cos in 
sector 

1 Insurance & Reinsurance 
Strategies 

255.3  13.2  3.4  3.6  169.6  169.8  (0.1)  29.6  2 

2 Leasing 25.0  9.9  1.7  0.0  (40.3) (41.7) 1.4   103.1  8 

3 Latin America 9.5  5.8  (10.9) (13.6) (7.3) (8.9) 1.6   67.4  2 

4 Renewable Energy 
Infrastructure 

8.8  6.8  (0.2) 0.0  3.1  4.7  (1.5)  582.5  21 

5 Hedge Funds 4.8  9.4  1.8  1.2  (12.9) (10.0) (2.9)  85.4  8 

6 Debt - Structured Finance 2.9  4.4  (3.1) 1.3  (15.1) (11.1) (4.0)  161.2  6 

7 Commodities & Natural 
Resources 

1.8  0.2  (13.1) (13.7) (8.6) 1.0  (9.6)  69.7  9 

8 Debt - Direct Lending 0.5  4.7  (2.0) 1.8  (13.8) (7.5) (6.3)  169.5  8 

9 Property - UK Commercial 0.3  7.8  (5.3) 0.0  (15.0) (13.8) (1.3)  298.2  15 

10 Infrastructure Securities (0.5) (0.8) (6.0) (4.4) (6.7) (5.1) (1.6)  126.9  2 

11 Royalties (1.0) 8.5  (0.9) 2.4  (11.3) (8.5) (2.9)  833.6  2 

12 Property - UK Healthcare (2.4) 4.6  (4.9) 0.0  (0.6) 5.0  (5.7)  561.4  2 

13 Property - Debt (3.8) 1.4  (0.1) 0.2  (14.9) (12.8) (2.1)  217.0  4 

14 Infrastructure (5.7) 2.7  (3.8) 0.0  4.6  8.7  (4.1)  977.9  11 

15 Asia Pacific Smaller 
Companies 

(6.5) (5.6) (0.2) (0.2) (11.4) (11.1) (0.3)  323.2  3 

16 UK Equity Income (6.7) (9.4) (6.3) (6.2) (4.0) (4.2) 0.2   256.9  24 

17 Debt - Loans & Bonds (6.9) (5.7) (3.9) (2.9) (8.9) (6.8) (2.1)  122.4  12 

18 UK Equity & Bond Income (6.9) (7.1) (7.9) (6.4) (1.0) 0.1  (1.2)  208.3  1 

19 Property - UK Residential (7.8) 3.2  (1.4) 0.4  (13.7) (14.3) 0.6   420.7  6 

20 North America (8.7) (5.0) (7.6) (5.4) (12.3) (9.5) (2.8)  427.7  6 

21 Global Equity Income (8.9) (8.2) (6.4) (5.3) (3.6) (1.1) (2.5)  325.3  7 

22 China / Greater China (10.0) (8.4) 14.8  13.8  (3.1) (5.0) 1.9   325.5  4 

23 Flexible Investment (10.3) (5.1) (1.9) (1.9) (3.8) (4.5) 0.7   91.5  22 

24 Country Specialist (11.5) (10.0) (2.4) (3.2) (15.3) (16.1) 0.8   434.0  4 

25 Private Equity (12.7) 6.4  (3.2) 0.0  (35.7) (32.4) (3.3)  501.5  18 

26 Property - Europe (12.9) 4.2  (6.7) 1.1  (28.1) (19.5) (8.7)  410.5  5 

27 Global Emerging Markets (13.9) (11.6) (4.1) (4.1) (12.3) (12.8) 0.5   255.6  12 

28 Asia Pacific (14.8) (10.8) (2.8) (2.4) (11.9) (11.3) (0.7)  478.7  6 

29 Property - UK Logistics (14.9) 16.4  (6.7) 1.0  (15.1) (5.6) (9.5)  762.2  3 

30 India (15.1) (12.0) (1.8) (3.0) (17.2) (16.5) (0.7)  245.0  4 

31 Financials (15.7) (17.4) (2.5) (3.1) (16.3) (16.0) (0.2)  385.3  2 

32 Biotechnology & 
Healthcare 

(18.1) (13.9) (1.3) 5.1  (5.6) (0.5) (5.2)  606.2  6 

33 Global (18.3) (16.3) (5.8) (5.7) (9.2) (7.6) (1.6)  453.3  17 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
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YTD 
Rank 

Sector Share 
price TR 

YTD  
(%) 

NAV TR 
YTD 

 
(%) 

Share 
price 

TR June 
(%) 

NAV 
TR 

June 
(%) 

Disc. 
30/06/22 

 
(%) 

Disc. 
31/05/22 

 
(%) 

Change 
in disc. 

 
(%) 

Median 
market cap 

30/06/22 
(£m) 

No. of 
cos in 
sector 

34 Property - Rest of World (21.7) 0.0  (7.8) 0.0  (67.1) (65.4) (1.7)  28.4  4 

35 Europe (22.2) (16.6) (7.5) (7.3) (14.5) (11.9) (2.7)  335.5  7 

36 UK Smaller Companies (23.9) (21.4) (5.1) (8.8) (15.0) (14.7) (0.3)  135.5  24 

37 North American Smaller 
Companies 

(25.4) (14.3) (6.6) (3.5) (13.7) (10.9) (2.8)  178.5  2 

37 Environmental (26.7) (17.2) (5.2) (6.1) (13.0) (13.8) 0.8   79.4  3 

39 Japan (26.7) (21.3) (7.7) (5.1) (10.3) (7.6) (2.7)  212.4  6 

40 UK All Companies (26.9) (24.6) (9.8) (10.2) (13.7) (14.7) 1.0   192.5  9 

41 European Smaller 
Companies 

(30.8) (28.1) (10.6) (10.5) (13.4) (12.6) (0.8)  445.5  4 

42 Japanese Smaller 
Companies 

(32.5) (27.4) (6.1) (5.3) (9.1) (8.3) (0.7)  145.0  5 

43 Technology & Media (34.2) (25.6) (9.6) (5.8) (13.9) (12.8) (1.0)  862.7  3 

44 Global Smaller 
Companies 

(35.6) (25.3) (5.9) (5.9) (14.2) (12.5) (1.7)  765.5  5 

45 Growth Capital (36.1) (11.0) (7.1) 0.0  (39.2) (31.9) (7.3)  192.0  7 

 MEDIAN (10.3) (5.7) (5.1) (2.9) (12.9) (10.9) (1.6) 256.9  6 

Source: Morningstar, Marten & Co 

 
 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/


 

 

IMPORTANT INFORMATION 
  

This note was prepared by Marten & Co (which 

is authorised and regulated by the Financial 

Conduct Authority).  

This note is for information purposes only and 

is not intended to encourage the reader to deal 

in the security or securities mentioned within it. 

Marten & Co is not authorised to give advice to 

retail clients. The note does not have regard 

 

to the specific investment objectives, financial 

situation and needs of any specific person 

who may receive it. 

Marten & Co may have or may be seeking a 

contractual relationship with any of the 

securities mentioned within the note for 

activities including the provision of sponsored 

research, investor access or fundraising 

services. 

This note has been compiled from publicly 

available information. This note is not directed 

at any person in any jurisdiction where (by 

reason of that person’s nationality, residence or 

otherwise) the publication or availability of this 

note is prohibited. 

Accuracy of Content: Whilst Marten & Co uses reasonable efforts to obtain information from sources which we believe to be reliable and to ensure 

that the information in this note is up to date and accurate, we make no representation or warranty that the information contained in this note is 

accurate, reliable or complete. The information contained in this note is provided by Marten & Co for personal use and information purposes generally. 

You are solely liable for any use you may make of this information. The information is inherently subject to change without notice and may become 

outdated. You, therefore, should verify any information obtained from this note before you use it. 

No Advice: Nothing contained in this note constitutes or should be construed to constitute investment, legal, tax or other advice. 

No Representation or Warranty: No representation, warranty or guarantee of any kind, express or implied is given by Marten & Co in respect of any 

information contained in this note. 

Exclusion of Liability: To the fullest extent allowed by law, Marten & Co shall not be liable for any direct or indirect losses, damages, costs or 

expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained in this note.  In 

no circumstance shall Marten & Co and its employees have any liability for consequential or special damages. 

Governing Law and Jurisdiction: These terms and conditions and all matters connected with them, are governed by the laws of England and Wales 

and shall be subject to the exclusive jurisdiction of the English courts. If you access this note from outside the UK, you are responsible for ensuring 

compliance with any local laws relating to access. 

No information contained in this note shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in any 

jurisdiction. 

Investment Performance Information: Please remember that past performance is not necessarily a guide to the future and 

that the value of shares and the income from them can go down as well as up. Exchange rates may also cause the value of 

underlying overseas investments to go down as well as up. Marten & Co may write on companies that use gearing in a number 

of forms that can increase volatility and, in some cases, to a complete loss of an investment. 
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